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INVESTMENT VIEWS

AND THE OUTLOOK

Brokers More Generally Are
Advising Investors to Buy

Stocks Cautionsly.

ARE MORE CONSERVATIVE

Writer Likens Some Issues to
Balloons Which Havo lost

Their Anchorages.

While the stock market continues to
mske up tho grave setback of the early
part of last week which resulted from a
clamping on of the lid by tho banks
and the raise In money rates to 11 per
cent., brokerage houses generally are
coming more and more to advise caution
In their weekly market letters to cue- -
tomers. Those houses, most optlmlstlo
aunng mo recent bull market, have
adopted a more conservative attitude
and those which have beer pessimistic!
In late weeks have adopted a downright
bearish attitude. The following excerpts
from letters written by some of the Stock
Exchange houses to their customers give
en idea of the general attitude toward
the market assumed by their writers.

J. S. Bache 4 Co. say: "The market
situation Is viewed from different angles
by different people. The setback early
In tho week, due to aprehenston. Influ-
enced by a suddenly high money rate,
has to a certain extent subsided. A
market unprovided with strong under-
lying foundations could not have passed
through this phase without a break of
more substantial proportions than en-
sued. Within twenty-fou- r hours after
the reaction, which did take place, the
whole movement of prices had been re-
sumed with much the same characteris-
tics as had prevailed before. The situa-
tion Is now unquestionably less
secure than It has been. The rise
in prices, which began some time since
under the, stimulus of Investment buy-
ing, carrying advances Jo a point where)
tho general public became Interested and
finally rushed In, creating a general
speculation for the rise, has now changed
Its character and Is being carried for-
ward almost altogether on the specula-
tive Influence lit which all arts of ma-
nipulation permitted are being used.

Borne Stocks Have Lost Anchorage
"Loans, In the meantime, have risen

very heavily, and while not yet at the
level where bull markets Id the last two
or three years have broken are undoubt-
edly approaching these levels. Increase
In prices has been extremely Irregular-so- me

stocks selling at comparatively
enormous advance. This may be due
to the fact that strong holders with large
Incomes are deterred from selling on nt

of the necessity of turning over to
the Government an excessive proportion
of the porflts which would be thus real-Ire- d.

Consequently prices In some
stocks which should long ago have halted
have continued to rise because the origi-
nal buyers are barred for the reasons
above stated from taking their legitimate
profits. These stocks have become some-
what like observation balloons that have
lost their anchorage."

A. A. Housmann & Co. say: "In our
opinion so long as general business
prospects are as promising as at present
there Is no danger in the situation save
that created from time to time by tho
ill advised buying of specialities by
those who fall to realize; the possibilities
of danger, or by those "who are willing
to take the large chance for the sake of
Inordinate profits."

Lamborn & Co. say: "The present
million share day market has reached
the record of the 1801 bull campaign,
and promises to leave that memorable
period far In the shade before the culmi-
nation of the rise. We have had this
week a 2,200,000 share day, with the
first real break of importance running
to an average of three points for the In-

dustrials but the speedy recovery plainly
points to an even .greater volume session
before the Inflation or money and credit
loses Us stimulating Influence.

"There Is no use going against the
tide, which Is still strongly on the Hood
since the speculation' mad public, with
pockets full of fifty cent dollars, has the
bit In Its teeth, figuratively speaking,
and refuses to give way to urglngs of
caution from banking quarters. Un-
questionably the wise trader will dis-
criminate against the "cat and dog"
brand of securities and keep well mar-
gined against the eventuality of sharp

from time to time, but these
ere merely Incidents In a bull market
such as the world has never witnessed.
the aftermath, be It said, of a likewise
unprecedented war.

Street Ahead of Revival.
"Brokers' loans are not so Inflated as

some might Infer, and higher rates ui
money almost automatically bring offer
lngs of funds from all sections of the
country. The significance of renewed
fold Imports should, moreover, not be
lost sight of. Tho United States com.
mands the world situation financially
(nd economically, and Its trade Is bound
to be active for years to come, which
Inevitably means big earnings and larger
cividend disbursements to shareholders,
In other words. Wall Street Is six
months ahead of the business revival,
being always the best barometer

Odd Lot Review says: "There Is no
longer any doubt that In most conser
vatlve quarters the present violent mar-l.-et

In the Industrial stocks Is disap
proved of and distrusted. If you ask
these people whether they think the
move can go on they tell you that In
Mew of what wo have already seen we
are likely to see most anything but that
ko far as they are concerned they want
no part of It. While pointing out that
there aro a good many Investment stocks
on the list which are not too high, they
are apt to declare that the movement In
the case of many of the Industrials
which have advanced anywhere from 100
to 300 per cent, during the last four
months has been grossly overdone.

"Even In quarters where an optlmlstlo
view Is taken of the business outlook for
later In the year there seems to be a
strong feeling that the market In gen-
eral has already very fully discounted

n the way of business
that la actually In sight.

rent activity Is reported In retail trade
generally, but In such basic Industries as
Kiel and copper Improvement, except In
sentiment, has not yet made much hcad-a- j

The very fact that a rise of as
n urh as a quarter of a cent n pound In
copper metal and the placing of a single
flr sized older fur ileal arc made so
rnurh of Is clearly Indicative of the state
of things prevailing."

Start Xcw Municipal Ilond Firm.
The new municipal bond firm of Bran-

don, Gordon & Waddell will open for
business this week In a suite of ground
floor offices In 89 Liberty street. The
partnership Includes John Robert Bran-"Io- n,

Alexander Gordon and Donald W.
Waddell. Mr. Brandon has been with
''pitzer, Rorlck & Co. for nearly twenty
J ears, during the past ten of which
manager of their New York ofllce, Mr.

who has Just returned from
overseas service, was for several years
Prior to the war New England repre-"nati-

of Splicer, Borlck & Co. Mr,
nldell has been tho New York State
rtpresentatlv of that firm for tho last

BONDS IN THE STOCK EXCHANGE.
Week Ended June 7, 1919.
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$5,600,000
Nebraska Power Company

(Omaha;, Nebraska)
First Mortgage Thirty-Ye- ar 5 Gold Bonds

Dated June 2, 1910. Due June 1, 1949. Interest payable June 1 and December Callable, on' four weeks' notice,
at 105 and interest on any date from June 1, to June 1, 1030, and thereafter at 1024 and interest. Coupon bonds
of $1,000 and ?SOO denominations, coupon Donas ot 51,000 denomination regtsterable as to principal and inter
changeable with fully registered bonds ot J1.O00 denomination
of New York and F. J. H. Sutton, New York, Trustees.

authorized multiples. Guaranty Company

Thos Bends will b a legal Invoatmant for Savin trs Banks' In Rhode
laland. New Hampshire and Vermont

The Company will agree to pay any Normal Federal Income Tax which
It may lawfully pay at the source, to an amount not exceeding 2.
The Company will agree to refund, upon application, the present
Pennsylvania Four Mill Tax te holders of theae. bonds resident In

Pennsylvania whe have paid said tax.

For further information regarding the aboye bonds attention is called to the letter of Mr. E. W. Hill, Vice-Preside- nt

of the Company, copies of which will be furnished on request and whicU states that:

The Nebraska Power Company, organized April 23, 1917, acquired by purchase all the properties, assetst
and franchises of the former Omaha Electric Light and Power Company, which, with its predecessor
corporation, had successfully-conducte- d an electric light and power business in Omaha and vicinity for
a period of thirty-tw- o years.

The Company does substantially the entire electric light and power business in the city of Omaha, hav-
ing at present an estimated population of 200,000; it also supplies at wholesale all the electrical energy
to the local company serving Council Bluffs, Iowa, which has at present a population of approximately
30,000,

Net Earnings ef the Company are ever 2tf times the Interest charges

A decision of the United States Supreme Court has held that the Company possesses a franchise right,
unlimited in time, to distribute electricity for light, heat and power purposes. This franchises in tha
opinion of counsel, covers territory from which the Company derives the very major portion of ita
revenue.

These $5,600,000 First Mortgage Bonds will be secured, in the opinion of counsel, by a first and only
mortgage upon the entire physical property, rights and franchises of the Company, followed by approxi-
mately $1,100,000 unsecured 5 Notes, $3,500,000 7 Preferred Stocks, and $5,000,000 Common Stock,
on which 24 dividends were paid in 1918.

The replacement value of the Company's physical property, as determined by independent engineers, is
materially in excess of these bonds.

Price 90 and interest; netting about 5.70
Bonds are offered for delivery when, as and if issued and received by us. It is anticipated that temporary bonds will
be available for delivery on or about June 16, 191.

Wc recommend theae bonds for investment and shall
be pleased to send complete circular upon request.

Harris. Forbes & Company
Harris, Forbes Company
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PRODUCE MARKET.

DK.XS AND I'EAS DEANS Slarrow.choice. 100 lb, 111.75; marrow, JIanchur.Ian. 112; Cncorron, Chilean, 8f8.78'pea, choice, 18; medium, choice, 17.7648
Ladv W'anhlnston, California, II: imallhlte. California, 18; lariro while, Idaho18; Tepary, fallfornla. I5(!p5 75; Kotenaihl.Japanese, I7W7.25; Corean, I7.25tf 7 so"
Dalfuku, Manchurlan, 17.503 1; red kid-ney, choice, 113.760 II; red marrow, 110.75
911; Klntokl, Manchurlan, 1106.50; yel-
low eye. 17.2! 7.50; black turtlo toup,(10.71 r 1 1 : whlla kidney, choice, 1 1 1.76 i
11,26; Imperial.. 110; Kumamnto, Man-
churlan, 17, SOWS; Caballero, Chilean 17a8; Dayou, Chilean, I6W6.60: cranberry
Manchurlan, round, 17.75!; lone, 17,260
7.60; short. IOI.(0; California, 17.150
7.50; pink. California. I7.50B7.75! lima,
California, choice, 11.60. PEAS Scotch
1918, 17 OH (rein, Idaho, 17.60; Waihlnx.
ton. 18; California. 17.7598; Chilean. 87
7.50: Australian, 17.75 (TS. 25; Japanese. 18
08.50; black eye, California, 15.2505

yellow, I6.t0tfl.75; green, IIOH;white, small, Manchurlan, 1806.(0: lane.
II&8.60.

ULTTIIIt Creamery, higher than extrai
lb., (4K0554C,; extrai, 12 score, 64U(44c,; flriti. (8 to 91 score, 624061c; seco-
nd-, II to 87 score, 104 061c.; lower
crsdes, 48(50c; untalted, hlsher than ex-
tras. 574 051c: extraa. 664 057c; firsts.64061c; seconds. 610514c; State dairy
tubs, finest, 514054c; rood to prime, 510lie; common to fair, 41010c; renovated,flrsti, (loilc; lower grades, llOtOe.iladles, current make, firsts. 47f 4IUv

Pine Street, Corner William, New

To Holders of
Austrian Notes

Maturing: January 1, 1915
The' AUin Property CuitocUan snnouncei
that, having received the assent of ths Aua-trii- n

Government to ths application of cer-
tain funds I p. hs hands to tbe redemption
of 4H Austrlin Govemmsnt Treasury
Notes, which matured on January L 1915,

notice of their claims should be presented
to the Alien Property Cuitodian by the hold-er- a

ot aueh notes on or before July 31. 1919.

Forms for presenting such notice of claim
may be. obtained from tbe Bureau of Law,
Allen Property Custodian. Sixteenth and P
Streets, Washington.

No payment on account of stleb notes will
be made until Aturuit 1. 191Sk

Packing stock, current make. No. 1, 45t?454c; No. 2, 440444c; lower grades
40O 41c.

CHEESE State, whole milk, fresh flats,
Colored, 31i0314c.. white, 3lStfS24c,aierage run. colored. 3140314c, white.
310114c, lower grades, 250304c ; twins,
specials, whiles. S144j31Sc; colored,
314C31XC, average run, white, 314c.colored, 314c; lower gradei, 30031c ;
Wisconsin, wholo tnllk. twins, fresh, 318
31 Sc. slnrla daisies, fresh, white, colored,314t324c; doublo daisies, fresh, II 412c; young Americas, fresh, 330314c;
State, skims, specials, 25025!c; prima to
choice, 22024c.; fair to good. 17011c,
lower grades, 7016c

K4"GH Frrsh gathered, eitras, doien,4i0474c; ilorage packed, extra first s.
46 4 0464c; lints. 434046c; gathered,
eitra tints, 44245c; tints, northerly sec.
tlom, 42041c, seconds and poorer, SIO41c; dirties No. 1, 37038c. ; No. 3 and
poorer, 30O3c; checks, good to choice,
dry, 35038c , undrrgrades, 26014c;Slate, Pennsylvania and nearby Western,
hennery whites, line to fancy, 49060c;
ordinary to prime. 44041c; gathered
whites, ordinary to line. 42 0 48c; Weitern
and Southern, gathered wliltei, 12048c ;
Stnte, Pennsylvania and nearby, hennery
browns, 484j49c, gathered brown and
mixed colors, 42Q47HC

KLOL'lt AMI 3IE.Lr Itye flour dull;fair to good, 18.250 8.80; choice to fancy,
ll.65 09.25. White corn flour quiet: 11.20
0 4.25 per 100 lbs. Corntneal quiet; yel-
low granulated, 14.33 4; white granulated,
14.30. Koed City quiet: bran. 100 lb.
racks. 141; heavy middlings, do., 144; red
dog flour, 110 lb. sacks, 1(6; Western
barely steady: bran, 100 lb. sacks, 339.(0.
standard middling!, do., 148; flour i,

do., f 35 . red dog Hour, 140 lb.
aacka, 1C2.50; oil meal, J16.60 nominal. In
100 lb. is cits.

rUOVIMONS rork steady; men. 151.50;
family, K6066; short clear, 164062
Deef unsettled; mess, 135019; family. III043, packet, 118039: extra, India mess.
I65p67 Hogs steady, baconi. 28c; 140
lbs., 29Uc; pigs, 29Vic. Hollies quiet:
pickled clear, 10.12 lbs, 13c; dry salted
clear, 0 lbs., 30 c. Ureases steady;

llnw, 11012c; choice house, lOSjOUHc
Pickled hams quiet, regular, lu-1- ! lbs,
384c; iklnned, 0 lbs., Il'4c. Tallow
dull; city special, loose, 14c. Lard Heady;
middle Vfeit. 131,40034. 60; city lard dull;
quoted, S4034UC. Heflned lard firm: Con-
tinent, 116; Houth America. 116.26; Ilraili,
kegi, 117.26. Compound steady; quoted,
27 0 214c Stearins steady; city lard
tearine, 37c. Oleo, 21c.

New York and Hartford Insurance
HI.1

Aetna casualty a: surety...,
Aetna Life Insurance Co...
Aetna Insurance Co
American Alliance
Anurance Co. of America,
City of New York
Continental
Commonwealth
Fidelity-Phon- li

Franklin ..
Olens Falls
Globe & Itutgers

York

..6(0

..695
..410
..240.. 95

. .110
. . 70

800
. 490.. 70
.. 64
.910

Oreat American, new stock. ..190
4XiU

Blocks.
Asked.

610
710
420
1(0

i;6
74

325
600

75
70

tii

and Trust

NOTICE
To Holders of Armour and Com

Pny 6 Convertible) Gold De-

bentures maturing June 15,
1919.

All debentures maturing June 15,
1919, will be redeemed at par Satur-
day, June 14. 1919. unless privilege
of conversion into preferred stock is
exercised on or before that date.
Conversion of debentures maturing
1919 into 7 cumulative preferred
stock can be made up to and includ-
ing close of business (12:00 o'clock
noon) Saturday, June 14, 1919, by
forwarding debentures to the
Bankers Trust Company, .16 Wall
Street. New York. N. Y or to the
Continental & Commercial Trust &
Saving Bank, Chicago, Illinois.

Armour & Company
F. W. CROLL, Treas.l

NEWPORT & CINCINNATI BRIDGE CO.
Clcneral Mortgage 4H Fifty Venr

(iold Bonds.
In accordance with the terms of theSinking Fund clause of above Mortgage,

notice Is hereby glen that sealed proposals
for the sale of as many bonds as can be
purchased with 111,440 (which amount Ii
one per cent, of tl. 344,000, the amount of
bond! now outstanding) will be received
at the office of the Louisville ft Nashville
Railroad Company, No. 71 llroadway, New-Yor-

City, and opened at Noon on June 30.
1919, when the lowest offer will b ac-
cepted, provided the prlco does not exceedpar and Interest.

K. S. LOCKE, Treasurer.

NOTICE IS HEREBY GIVEN that on
Wednesday, June II, 1H1S, at 12:10 o'clock
P. M., at the Exchange Salesroom!, N01.
14 and 16 Vesey .Street, Borough of Man-
hattan, New York City, through Adrian Ii.
Muller & Sons, auctioneer!, the under-
signed will nrfer at public aale Three thou-aan- d

nine hundred and ninety-eigh- t (3.991)
hares ot tho capital stock of the

AMUHEMENT COMPANY of
the par value ot Twenty-liv- e (25) dollars
per share.

Dated, June 6, 1919
THE EtJUITARLK TRUST COMPANY OF

NEW YORK.
By LYMAN RHOADES, Vice President.

ELECTIONS AND JIEETINOb.

TUB FAItMKRS' LOAN AND THUST
COMPANY

16, 18, 2" and !2 William Street,
New York City

The Annual Meeting of the Stockholders of
THE FARMERS' LOAN AND TltUST COM-
PANY for the election of Dlrectori will be
held at the offlee of the Company on TUES-
DAY, JUNE 10th. 1919, Polli will be open
from twelve o'clock noon to one o'clock p. U

AUGUSTUS V. HEELY. Secretary. '

Old. Asked.
Hartford Fire Ins. Co (35 j
Hartford S. 11. 1m. & Ind. Co. 380 400
Home (40 1C0
National Liberty 145 155
National Fire Imurince Co.. .190 100
New York Plate Glass 140 no
Niagara 170 180
North River 39 42
Northern 103
PacWe .. 40 45
Phoenix Insurance Co ...450 (;o
Standard Fire Insurance Co ,, 45 (0
Stuyveaant (0 75
Travellers Insurance Co 820 (40
United States ................ 30 37

ijt T (Cv

Harris Trust and Savings Bank
Bend DtpirtrotDl.

Chlcsi

SINKING FUND NOTICE
KOiNE I HON COMTANV
Hlx rer Cent. Oold Ilonds

due January 1, 1923, secured by
Mortgage dated January 2. 1908

CENTRAL UNION TltUST COMPANY
OF NEW YORK glvei notice that In ac-
cordance with Article Third of the above
referred to Mortgage, it will receive reeled
proposals to sell the abovn described bond!
at a rate not 'to exceed 106 and accrued
Intereit. the total ofler not to consume
mor than the amount of TEN THOU-
SAND ONE HUNimED ONE 8100 DOL-
LARS (110,101.08). Sealed Proposals will be
opened at the office of CENTRAL UNION
TRUST COMPANY OF NEW YORK. 10
Broadway, at twelve o'clock noon on 11th
day of June, 1918.

CENTRAL UNION TRUST COM PANT,
OF NEW YORK, Truitee,
By J. N. WALLACE. PreildenL

DIVIDENDS AND INTEREST.

American Woolen Company
(Massachusetts Corporation)
QUARTERLY DIVIDENDS

Notice is hereby given that the regulsrquarterly dividends of One Dollar and Seve-
nty-live Centi (II 76) per share on the Pre-
ferred Stock and One Dollar and Twenty-fiv- e

Cents (11.25) ppr share on the Com-mon Stock of this Company will be psldon July 15, 1919, to stockholders of recordJune 16, 1919
Trinsfer book! will be closed at the doleof business June 16. 1919, and nlll beat the opening of business June2i, 1919.

WM. II. DWELI.Y, Treasurer.Boston, Mass, June 6, 1919.

THE DELAWARE HUDSON COMPANY.
New York, May 28, 1919.

A quarterly dividend of TWO AND
(2U PER CENT, on the capi-

tal itock of this Company In favor ofitockholderi of record at the close of buil-ne- si
y haa been declared, payable atthe office of thla Company. 12 NassauStreet, In thla City, on June 20. 1919, pro-

vided that before eald date there shallhave been received from the United states
Oovernment a mm sufficient In the opinion
of the President, with other availablefundi, to pay ths same, and payable at a
later aate wnen, as and ir such ium anal
be so received.

By order of the Board of Managers.
W. H DAVIES. Treasurer.

S MANUI'ArTUIUNO
COMPANY.

Jun I'll- -
The Board of Directors has declareddividends of One and Three-quarter- s PerCent, fnr nuarter itnHIno T.tn- - tii.

Three-quarter- s Per Cent on account accu- -
ni'iiaieu on menus, on the preferred stockof this Compary, paya.ble July 16, 1919,
to preferred stockholders of record nt thsclosn of business June 30, 1919. Checks forsuch dltldenda will b mailed to preferred
stockholder! and to holderi of voting truitcertlflvates for preferred clock remaining
unexchanged of record June 80, 1919,
Transfer books will not bo cloied.

II WOODLAND, Secretary and Tressunr.
TWIN CITY IIAPID TRANSIT COMPANY

The Board of Directors have declared
the regular quarterly dividend of 11.75
per share upon the preferred capital itock
of this company, payable July 1, 1919, to
storkholders of record at the close of busi-
ness June 14, 1919.

Dividend checki will be mailed by The
Farmers !.oan and Trust Company,
Transfer Agents, No. 2 Will am tureet.
New York City, to stockholders who haedied mailing orders.

A. M. ROBERTSON, Secretary.
New York. June 1, 1919.

IIEIUIINO-IIALT-MAKVI- SAFE CO.
A dividend of two and one-ha- lf (tH) per

cent, wai declared by the Herrlni-IIal-
Marvin Safe Company on the Common(apltal Stock payable July lit, 1919, tostockholders of record at the close of bull-ne- ss

June 23th, 1919.
Thi tranaer booki of the Company willclose June 25th, 1919, and reopen July 1st

1919. F. A. MARSELLU3. Secretary.
New York, June 7. 1919

American din 01. nv

quarters per cent hai been declared on thePreferred Stock of this Company, payable
July 1st, 1919, to Stockholders of record atthe clou of buslnesi June 17th, 1111
Transfer Booki will remain open, Checks
milled.

II. U. ISMON, Secretary & Trenurir.


